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Monday, July 10, 2000

Mr. UDALL of New Mexico. Mr. Speaker, as 
I have traveled the roads in my district talking 
and spending time with my constituents—
small ranchers, sheep growers, farmers, con-
servationists, environmentalists and others—I 
have learned to understand and appreciate 
their different concerns over the issue of pred-
ators. This has been an important listening 
and learning experience for me. What I 
learned from all of this was the need for a bal-
anced approach. On one hand environmental-
ists insist that out on the range, where no one 
can see, many predators are killed unneces-
sarily. The traditional small ranchers, sheep 
growers and farmers on the other hand, point 
out the need to find solutions for protecting the 
domestic resources that provide them with a 
living. Conservationists are concerned about 
predator impacts on both game animals and 
protected species. 

My legislation is an effort to bring common 
sense thinking to these sensitive issues. In the 
rural Hispanic and Native American commu-
nities of my district, I have seen the need for 
finding ways to control predators that will allow 
them to preserve a way of life that is more 
than four centuries old while not putting the 
surrounding ecosystem under unnecessary 
stress. My legislation would provide grants 
through the Wildlife Services Agency, to assist 
with implementing nonlethal predator control in 
areas like my district. Funds would also be 
made available for providing training and tech-
nical assistance to traditional small ranchers, 
sheep growers and farmers regarding the use 
of nonlethal predator control in their oper-
ations. Emphasis would be placed on methods 
such as using burros, llamas, night penning 
and guard dogs for predator control. 

Matching the funding to the small subsist-
ence operators is important if the assistance is 
to get to those who need it to protect their 
livelihood. I am also recommending that the 
Secretary of Agriculture add to our knowledge 
base concerning these methods by conducting 
research directly or through grants to deter-
mine the extent of damage to livestock oper-
ations, throughout the western states, where 
different methods of predator control are used. 
Only then can we intelligently learn to find the 
balance that successfully protects traditional 
ways of living and our need for vital, thriving 
ecosystems.
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OF COLORADO 
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Monday, July 10, 2000

Mr. MCINNIS. Mr. Speaker, it is with great 
honor and profound sadness that I now rise to 
pay tribute to the life of Aspen, Colorado’s 
great civic patriarch, Dr. George ‘‘Howard’’ 

Hardy III. After living a remarkably accom-
plished life, sadly, Dr. Hardy passed away 
while mountain biking in the four corners area. 
But even as we mourn his passing, everyone 
who knew Howard should take comfort in the 
truly incredible life he led. 

Since the 1970’s, few can claim a place in 
the Aspen community as lofty as Howard. His 
accomplishments and contributions, Mr. 
Speaker, were many. Howard was a well liked 
Dentist in the Aspen community. George 
Kauffman, a close friend of Howard’s, said 
that: ‘‘Howard was a fixture in the community, 
and a core member of what makes Aspen 
special.’’ 

Howard, an Ohio native, received his under-
graduate and doctoral degree from Case 
Western Reserve University in Cleveland, 
Ohio. After completion of his education, How-
ard used his acquired skills to serve his coun-
try in the Army as a captain and a Doctor. Fol-
lowing his service, Howard established a pri-
vate practice in Aspen, Colorado. Patients still 
remember Howard’s office as a heartwarming 
place, recalling Howard’s wonderful sense of 
humor and his love of practical jokes. 

One of Howard’s colleagues, Dr. David 
Swersky, remembered the office as ‘‘joke cen-
tral, people came into the office just to tell us 
some jokes, because they knew Howard was 
always game.’’ Howard’s compassion was 
easy to distinguish before a procedure. David 
said that ‘‘Howard would always start a proce-
dure with a joke. He was very caring about his 
patients.’’ He was not only a Doctor, but a 
friend to his patients. His relationships with his 
colleagues were also special, David said that 
‘‘We had a very special relationship, I’m not 
only losing a partner. I’m losing a brother.’’

It is with this, Mr. Speaker, that I say thank 
you and good-bye to this great American who 
will long serve as an inspiration to us all. We 
will all miss him greatly.
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Mr. RYAN of Wisconsin. Mr. Speaker, today 
I am introducing the International Monetary 
Stability Act of 2000. This bill would give coun-
tries who have been seriously considering 
using the U.S. dollar as their national currency 
the incentive to do so. When a foreign country 
grants the U.S. dollar legal tender in place of 
its own currency, that country dollarizes. This 
bill would serve to encourage such 
dollarization. 

Dollarization is an extremely important issue 
for developing countries seeking monetary sta-
bility and economic growth in the Western 
Hemisphere. Of course, dollarization is no 
panacea. However, sound money combined 
with a sound fiscal policy—or I would even 
posit as a precursor to a sound fiscal policy—
and property rights, and a viable rule of law, 
helps to ensure that dollarization can boost 
development in growing economies. 

Today, countries can dollarize without con-
sulting the Federal Reserve or the U.S. Treas-

ury. There is no need for the Fed to be the 
world’s lender of last resort by opening up its 
discount window to dollarized countries. Like 
Panama, countries can maintain liquidity 
through the private banking system. 

The Fed will never be responsible for super-
vising foreign banks. Not only would sovereign 
governments disapprove of the United States 
regulating their private banking system, I 
would imagine that the Fed has no desire to 
grant foreign banks the same privileges that 
U.S. banks receive without making foreign 
banks pay for such protection. 

The Fed already takes the international cir-
cumstances into account when formulating 
policy. If you remember back to the end of 
1998, the Fed lowered interest rates three 
times to stem contagion, not because of any 
domestic considerations. Regardless, with a 
consistent law outlining dollarization agree-
ments with the United States, countries under-
stand from the beginning that the Fed will not 
act as their central bank. 

There are significant benefits to the United 
States should more countries choose to 
dollarize. There would be a decrease in cases 
of dumping since foreign countries would lose 
the ability to devalue against the dollar to gain 
trade advantage, and U.S. businesses would 
find it easier to invest in these countries since 
currency risk and inflation risk are greatly di-
minished. 

Likewise, dollarization lowers monetary in-
stability within dollarized countries and in-
creases the living standards of their citizens. 
During Senate hearings on dollarization, Judy 
Shelton, of Empower America, eloquently de-
scribed the entrepreneurial spirit within Mexico 
but contrasted this optimism with a scenario of 
high interest rates and scarce bank loans for 
businesses. Indeed, sporadic devaluations and 
politically derived inflation negate expectations 
that a domestic currency can be a meaningful 
store of future value. 

Inflation is directly linked to interest rates. 
Inflation expectations act as an interest rate 
premium. When inflation is expected to go up, 
interest rates are high. As we have seen lately 
in the United States in our own debate over 
rising interest rates, low rates reduce the cost 
of borrowing and increase prosperity, while 
higher rates raise the cost of capital and slow 
economic growth. For most Latin American 
countries, dollarization should lower their inter-
est rates to within 4 percent of U.S. rates, de-
pending on political and fiscal factors. 

Further, because dollarization eliminates the 
ability of foreign central banks to manipulate 
money supply, which I would argue is a ben-
efit of dollarization and not a cost as some an-
alysts do, inflation is tied to U.S. inflation. 

My bill, the International Monetary Stability 
Act of 2000, would give countries who have 
been seriously considering using the U.S. dol-
lar as their national currency the incentive to 
do so. A couple of changes have been made 
since I first introduced the original bill last fall 
in order to take into account concerns raised 
by the Treasury Department during Senate 
hearings. One important change includes the 
ability of the Treasury to consider money laun-
dering as a factor for deciding whether to cer-
tify a country for seigniorage sharing. 

In general, enacting this legislation would 
set up a structure in which the U.S. Treasury 
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